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Variable Obs Mean Std. Dev. Min Max
INSIDER1 113 0.315 0.316 0.000 1.000
INSIDER2 113 0.184 0.244 0.000 1.000
DIS 113 0.591 0.311 0.000 0.941
OWN 113 0.057 0.148 0.000 0.990
OLD 113 0.239 0.428 0.000 1.000
SIZE ???? 113 66692 68745 10402 456591
? S 113 0.131 0.219 -0.447 0.970
FAGE ??? 113 26.99 12.70 6 64
????? ????????????????
?????? INSIDER1 ????????/?????????????
        INSIDER2 ??????/?????????????
        DIS 1-5??????
        OWN ???????
        OLD 3????????1???????????
        SIZE ????????
        ? S ??3???????????????
        FAGE ????
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???A  ? ??????INSIDER1 ?
(1) (2) (3) (4) (5) (6)
SIZE 0.059 *** 0.058 *** 0.054 ** 0.058 *** 0.050 **
(0.022) (0.022) (0.022) (0.022) (0.022)
? S 0.066 0.064 0.045 0.035 0.055 0.028
(0.074) (0.075) (0.075) (0.071) (0.075) (0.076)
FAGE 0.044 0.036 0.020 0.064 * 0.021
(0.037) (0.041) (0.039) (0.039) (0.044)
DIS 0.031 0.123
(0.070) (0.087)
OWN -0.511 ** -0.441 *
(0.228) (0.239)
OLD 0.087 ** 0.113 ** 0.142 **
(0.044) (0.048) (0.059)
????? Yes Yes Yes Yes Yes Yes
????? Yes Yes Yes Yes Yes Yes
Observations 113 113 113 113 113 113
Left-censored obs. 46 46 46 46 46 46
Right-censored obs. 8 8 8 8 8 8
Log likelihood -80.77 -80.67 -76.55 -84.74 -77.67 -73.34
???B  ? ??????INSIDER2 ?
(7) (8) (9) (10) (11) (12)
SIZE 0.035 * 0.035 * 0.027 0.030 * 0.022
(0.019) (0.019) (0.018) (0.018) (0.017)
? S 0.060 0.060 0.042 0.027 0.046 0.025
(0.068) (0.068) (0.063) (0.066) (0.066) (0.063)
FAGE 0.070 ** 0.072 * 0.056 0.097 *** 0.068 *
(0.035) (0.039) (0.035) (0.036) (0.038)
DIS (0.005) 0.080
(0.064) (0.071)
OWN -0.689 ** -0.548 **
(0.276) (0.260)
OLD 0.106 ** 0.140 *** 0.159 ***
(0.046) (0.050) (0.062)
????? Yes Yes Yes Yes Yes Yes
????? Yes Yes Yes Yes Yes Yes
Observations 113 113 113 113 113 113
Left-censored obs. 64 64 64 64 64 64
Right-censored obs. 2 2 2 2 2 2
Log likelihood -61.50 -61.50 -57.17 -63.60 -56.71 -52.70
? 1 ? ???????4???
? 2 ? ??????????????????????????
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